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Rk means Ranking, where ‘1 indicates that manager had the highest return over the period.
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Investment Commentary March 2012

Living in interesting times
Solid start to 2012

The March quarter saw investment markets deliver respectable returns. As has been the case over recent years, this
is despite some well-known and yet-to-be resolved economic challenges. Of course, investment markets anticipate
at least some of these future challenges.

As a result the returns for multi-sector investment mandates have been positive over the last 12 months. This period
saw renewed fears around Europe during August 2011, which resulted in global equities falling some 10% over
the September 2011 quarter. This is illustrated in the performance of ‘discretionary’ funds (ie balanced mandates)
shown below:

Manager Average (before tax and fees)
Quarter ending Year ending

March 2012 5.2% 3.5%
December 2011 3.5% 1.7%
September 2011 -4.7% 1.2%
June 2011 -0.2% 12.2%
March 2011 8.1%
March 2010 21.4%
March 2009 -12.3%

The three-year average return for the period ending March 2012 for these discretionary funds is now 10.7% pa. This
continues the trend of increasing three year returns over the last few quarters. These 3-year returns were around nil
over periods ending 2009. Of course, these earlier periods cover both the severe sell-off in equity markets over 2008
and into early 2009 followed by a pronounced rebound.

Over the last 10 years, discretionary funds achieved an average investment return of 6.6% pa. As to be expected,
these returns have been volatile as shown in the graph below:

Discretionary Funds — March Years
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What is apparent are the two periods of very substantial losses in equity markets - the ‘tech wreck’ seen in the 2003
return and the Global Financial Crisis over 2008 and 2009. This has tended to overshadow the strong and consistent

performance from bonds over this period.
AON1ciu
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Equities have been strong over the last three years

At the height of the Global Financial Crisis during the second half of 2008, equity markets suffered hugely. These
markets hit their lows in March 2009 and rallied over the remainder of 2009. However, over the last three years
equity markets have been volatile with some days and months of large losses. Despite this, the gross returns since
the end of March 2009 (ie just after the market low-point) up to 31 March 2012 are impressive, as set out below:

Equity Market Performance from 31 March 2009

Equity Market Date of Low 3 Years to 31 March 2012
Local Currency NZ Dollar
% pa % pa
New Zealand NZX50 3 March 10.7 10.7
Australia ASX 200 6 March 11.3 12.7
United States S&P 500 9 March 20.9 7.1
Japan Nikkei 225 10 March 7.5 1.3
UK FTSE 100 3 March 13.7 4.5
Germany DAX 6 March 19.4 5.9
France CAC 40 9 March 6.8 -5.2

The above table also shows the return over the three year period in NZ dollar terms, and clearly demonstrates the
impact of a very much stronger NZ dollar compared to all of the developed economies. The exception is, of course,
against the Australian dollar, where our dollar has weakened a little over this period.

Bonds have been strong, but...

Both NZ and fully hedged global bonds have, in general, performed strongly over the last 10 years, with the manager
average return for NZ bonds of 7.7% pa and for global bonds of 8.8% pa. These annual returns are shown in the
graph below:

Bonds — Manager Average Returns March Years
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The table shows some volatility of returns, but overall strong contributions from bonds over recent years. In particular,
the last 4 years for NZ and 3 years for global have been particularly fruitful.

AmHewitt
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The return from bonds is a combination of interest payments and capital movements. The graph below show the
yields for NZ government stocks over different duration since the beginning of 2009 (ie the height of the GFC).

NZ Government Bond Yields
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The falls in interest rates are remarkable and have been surprising for many. These falls have resulted in immediate
capital gains but at the expense of lower future returns, ie good for the past but not for the future.

What does it mean?

In summary, the three year period has seen good returns from a balanced (or discretionary) mandate, with the
six investment managers in the survey achieving returns ranging from 8.3% pa to 13.5% pa. However, caution is
required given that:

e this covers the period from equity market lows;

e interest rates on bonds are at or close to historical lows, and so the medium term future prospects for bonds are
modest at best.

It may be that a conventional ‘balanced’ investment strategy, with a split largely between fixed interest and equities,
may not be able to deliver strong returns over the next 5 or so years. For many trustees and investment consultants,
this may mean investigating a greater allocation to alternative asset classes.

If you need any help with reviewing your fund'’s strategic long term asset allocations please call your usual AonHewitt
consultant.

AmHeWﬂI
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Discretionary Assets
— Risk and Return

4 Returns (%) gross of tax and fees for
Funds the last the year ended 31 March
Manager ($m) Tqtr Rk 1yr Rk 3yrs Rk 5yrs Rk 2012 2011 2010 2009 2008
AMPCI 1091 55 3 41 2 96 5 35 4 4.1 8.2 169 -10.1 0.4
AXA GI 146 60 2 07 6 111 2 24 5 0.7 7.6 26.7 -15.7 -2.5
NZAM / MAM 115 21 6 34 3 83 6 3.4 7.2 146
ONEPATH 315 63 1 59 1 135 1 39 1 5.9 9.7 259 -13.6 -4.5
TAM 651 45 5 29 4 110 4 37 2 2.9 74 236 -12.1 0.0
TYN 158 49 4 26 5 111 3 36 3 2.6 79 239 -125 -0.7
Average 5.2 3.5 10.7 3.3 3.5 81 214 -123 -1.4
Price inflation 0.5 1.6 2.7 2.9 1.6 4.5 2.0 3.0 3.4
Wage inflation 0.4 2.7 3.7 3.9 2.7 3.5 4.9 4.9 3.3
.
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Discretionary Assets
— Asset Allocation

/ N
Allocation at end of quarter Changes since last quarter (%)
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Conservative, Balanced & Growth

Risk Profiles

4 Returns (%) gross of tax and fees for
Funds the last the year ended 31 March
Manager ($m) Tqtr Rk 1yr Rk 3yrs Rk 5yrs Rk 2012 2011 2010 2009 2008
Conservative
AMPCI 579 25 2 61 1 73 2 65 1 6.1 6.9 89 59 4.7
AXA Gl 117 46 1 36 2 103 1 3.7 2 3.6 70 209 -95 -1.4
Balanced
AMPCI 1091 55 3 41 3 96 5 35 4 4.1 82 169 -10.1 0.4
AMPCI RIL 13 57 2 49 2 4.9 8.3
NZAM / MAM 115 21 7 34 4 83 6 3.4 7.2 146
ONEPATH 315 63 1 59 1 135 1 39 1 5.9 9.7 259 -13.6 -4.5
TAM 651 45 6 29 6 110 3 37 2 2.9 74 236 -12.1 0.1
TYN 158 49 5 26 7 111 2 36 2.6 79 239 -125 -0.7
TYN SRI 8 51 4 33 5 99 4 3.3 73 197
Growth
AMPCI 760 83 1 08 1 111 03 3 0.8 9.5 243 -240 -2.5
AXA GI 146 6.0 0.7 2 111 2 24 1 0.7 7.6 26.7 -15.7 -2.5
AXA Gl Aggressive 71 6.9 1.5 03 120 01 1.1 2 -1.5 7.8 32.7 -19.6 -6.5
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Overseas Equities
(unhedged)

‘ Returns (%) gross of tax and fees for )
Funds the last the year ended 31 March
Manager ($m) Tqgtr Rk 1yr Rk 3yrs Rk 5yrs Rk 2012 2011 2010 2009 2008
AMPCI 157 62 5 -76 6 77 4 -33 6 -7.6 71 262 -238 -11.1
AXA Gl 419 73 4 -88 8 69 7 -28 4 -8.8 4.6 28.0 -23.0 -7.8
EC Value Fund 16 517 9 23 1 81 3 -23 125 151
EC Global Value Fund
of Funds 12 55 8
ONEPATH 960 92 1 -24 2 99 1 -04 1 -2.4 6.4 279 -186 9.4
RUSSELL 35 78 3 -77 7 82 2 -l16 2 -7.7 7.8 274 -194 -9.5
TAM 709 46 10 99 9 70 6 -29 5 -9.9 56 287 -209 -109
TYN 185 58 6 -70 5 53 9 -22 3 -7.0 6.6 178 -16.5 -8.4
TYN Multi-Manager 101 57 7 34 3 76 5 -3.4 6.3 213
TYN SRI 10 86 2 50 4 67 8 -5.0 43 227
Average 7.0 -6.5 7.6 -3.9 -6.5 52 267 -245 -12.8
Index (MSCI Unhedged) 6.4 -5.8 7.2 -2.8 -5.8 6.2 23.1 -204 -11.6
Index (MSCI 100% Hedged) 11.4 1.5 17.7 -1.2 1.5 9.1 471 -37.1 -8.1
& )
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New Zealand Equities

4 Returns (%) gross of tax and fees for
Funds the last the year ended 31 March
Manager ($m) Tqtr Rk 1yr Rk 3yrs Rk 5yrs Rk 2012 2011 2010 2009 2008
BT Dividend Share 67 63 7 18 6 144 4 13 3 1.8 8.1 36.0 -20.2 -10.8
DEVON NZ Core 141 70 6 16 7 148 3 23 2 1.6 8.8 370 -120 -15.8
MAM 106 77 4 67 2 153 1 39 1 6.7 6.6 348 -106 -11.9
ONEPATH 51 73 5 66 3 135 5 02 5 6.6 74 278 -198 -15.7
SMS FONZ 84 104 1 45 5 96 7 -34 7 4.5 54 194 -209 -193
SMS MIDZ 34 57 8 16 8 71 8 -52 8 -1.6 1.7 227 -239 -18.2
SMS TENZ 51 95 2 102 1 105 6 -24 6 10.2 3.0 18.8 -23.2 -14.5
TAM 262 80 3 60 4 149 2 -02 4 6.0 3.5 383 -24.0 -14.0
Average 7.8 5.0 12.2 -0.7 5.0 54 277 -20.0 -14.5
Index (NZX 50 Gross) incl I/C 7.6 3.6 12.1 -1.6 3.6 6.6 276 -241 -139
Index (NZX 50 Portfolio) incl I/C | 7.1 1.1 12.0 -1.9 1.1 54 317 -235 -153
S
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Australasian Equities

‘ Returns (%) gross of tax and fees for
Funds the last the year ended 31 March
Manager ($m) Tqtr Rk  1yr Rk 3yrs Rk 5yrs Rk 2012 2011 2010 2009 2008
AMPCI 319 87 2 43 4 129 6 05 8 4.3 8.9 265 -185 -125
AMPCI SEGF 527 77 5 07 9 114 14 -01 11 0.7 63 292 -169 -134
AXA GI 568 67 11 -06 12 127 9 08 7 -0.6 6.7 351 -194 -10.0
BROOK 2 68 9 42 5 133 5 19 6 4.2 52 327 -17.9 -7.8
BROOK Alpha 22 75 6 -26 15 11.0 16 6.6 1 -2.6 1.3 387 0.5 0.1
BROOK Tasman Wholesale 2 54 15 -1.7 14 113 15 48 4 -1.7 22 373 -39 -4.6
BT Focus Share 48 42 18 -03 11 140 3 53 2 -0.3 78 378 -8.0 -5.0
BT NZ Plus Share 241 54 16 04 10 119 12 -05 14 0.4 71 304 -206 -12.3
DEVON Alpha 36 65 12 -6.0 17 -6.0
DEVON Australian 29 26 21 -141 20 -14.1
DEVON Trans-Tasman 60 52 17 -69 18 115 13 02 9 -6.9 51 416 -19.7 -9.4
Harbour Australasian
Equity Income 1 73 8
Harbour 316 77 4 -08 13 -0.8  11.2
MAM Active Growth 242 64 13 82 1 135 4 8.2 6.7 26.5 85
MAM Trans-Tasman 42 86 3 65 3 180 1 6.5 8.7 421 52
MINT 9 | 116 1 66 2 176 2 51 3 6.6 125 356 -14.0 -8.2
ONEPATH 582 67 10 39 6 128 7 0.0 10 3.9 84 273 -19.7 -13.1
ONEPATH ESF 86 42 19 34 7 125 11 -03 12 3.4 59 298 -16.2 -17.2
SMS MOzY 47 24 23 -159 21 104 18 -46 16 -15.9 83 477 -356 -8.9
SMS 0ZZY 89 1.5 22 133 19 59 19 -08 15 -13.3 -6.5 46.6 -15.3 -4.5
TAM 34 3.7 20 -16.2 22 12.6 10 -16.2 55 615
TYN Core 51 75 7 30 8 127 8 -0.3 13 3.0 4.2 335 -21.0 -12.8
TYN Aggressive 126 56 14 -48 16 108 17 29 5 -4.8 29 388 -86 -7.1
Average 6.6 -0.1 12.4 1.1 -0.1 6.6 332 -17.2 -10.1
Index (NZX 50 Gross) incl I/C 7.6 3.6 121 -1.6 3.6 6.6 27.6 -241 -13.9
Index (NZX 50 Portfolio) incl I/C | 7.1 1.1 12.0 -1.9 1.1 54 317 -235 -153
(S
4
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New Zealand Bonds

e
Returns (%) gross of tax and fees for
Funds the last the year ended 31 March
Manager ($m) Tqtr Rk 1yr Rk 3yrs Rk 5yrs Rk 2012 2011 2010 2009 2008
AMPCI 1,114 03 5 111 1 83 3 98 1 1.1 7.0 70 17.8 6.5
AXA Gl 296 03 6 81 6 87 2 78 5 8.1 7.7 103 9.5 3.6
BT Bond 246 01 4 99 4 74 6 81 3 9.9 6.9 5.5 14.0 4.5
Harbour NZ Core 43 03 2
ONEPATH 863 03 7 99 3 93 1 73 6 9.9 8.9 9.0 4.1 4.5
TAM 696 05 1 97 5 79 5 87 2 9.7 7.9 6.1 145 5.6
TYN 167 02 3 100 2 83 4 78 4 10.0 8.5 6.4 11.0 3.5
Average -0.1 10.1 8.5 8.5 10.1 7.7 7.7 121 4.8
Index (Govt Stock) -0.6 10.1 7.0 7.8 10.1 6.9 41 124 5.8
Index (Composite A-Grade) -0.4 9.4 7.6 8.0 9.4 7.4 59 126 5.1
S
4
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4 Returns (%) gross of tax and fees for )
Funds the last the year ended 31 March
Manager ($m) Tqtr Rk 1yr Rk 3yrs Rk 5yrs Rk 2012 2011 2010 2009 2008
AMPCI 127 33 3 75 6 131 3 7.7 6 7.5 73 254 32 3.6
AXA GI 697 27 4 109 3 105 4 89 3 10.9 73 134 3.8 9.1
ONEPATH 679 13 6 94 4 67 6 88 4 9.4 5.5 52 124 116
RUSSELL 1019 39 1 114 2 133 2 100 1 11.4 8.7 20.2 3.2 7.1
TAM 1260 35 2 137 1 153 1 9.6 2 13.7 105 219 -48 8.2
TYN 158 21 5 91 5 100 5 85 5 9.1 7.2 137 3.3 9.3
Average 3.0 11.4 12.0 9.2 11.4 84 16.2 3.4 7.0
Index (Citigroup) 1.2 9.6 6.3 8.3 9.6 4.4 50 113 113
Index (Barclays) 1.8 9.5 8.2 8.7 9.5 5.6 9.5 8.6 10.0
S J
4 2\
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Property

4 Returns (%) gross of tax and fees for
Funds the last the year ended 31 March
Manager ($m) Tqtr Rk 1yr Rk 3yrs Rk 5yrs Rk 2012 2011 2010 2009 2008
AMPCI 235 43 5 85 5 90 5 -31 4 85 -1.2 -296 -11.3 274
BT 174 82 3 174 3 169 1 -02 3 174 12,6 209 -23.4 -19.2
MINT 43 85 2 147 4 148 3 14.7 84 217 -223
ONEPATH 221 90 1 176 2 163 2 00 2 176 10.0 21.5 -23.0 -174
TAM 274 0.7 6 42 6 51 4 3.1 1 4.2 6.9 42 -8.2 9.5
TYN 25 79 4 177 1 17.7 103
Average 4.9 11.0 5.0 -2.7 11.0 6.6 -21 -163 -10.2
&
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4 Returns (%) gross of tax and fees for
Funds the last the year ended 31 March
Manager ($m) Tqtr Rk 1yr Rk 3yrs Rk 5yrs Rk 2012 2011 2010 2009 2008
AMPCI 1,938 09 3 36 2 40 4 58 2 3.6 4.3 40 84 8.6
AXA GI 527 08 6 33 4 40 3 54 5 3.3 3.9 49 7.1 7.9
BT 446 08 4 32 5 50 1 51 6 3.2 4.1 77 40 6.5
ONEPATH 1,258 08 5 35 3 38 5 57 3 3.5 3.9 40 7.8 9.5
TAM 782 1.1 1 31 6 35 6 54 4 3.1 3.6 3.7 80 8.8
TYN 216 1.0 2 40 1 41 2 61 1 4.0 4.5 3.8 9.2 8.9
Average 0.9 3.5 3.9 5.5 3.5 4.0 4.3 7.6 8.3
Index 0.7 2.8 2.9 5.0 2.8 3.1 29 77 8.8
&
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Global Property

4 Returns (%) gross of tax and fees for
Funds the last the year ended 31 March
Manager ($m) Tqtr Rk 1yr Rk 3yrs Rk 5yrs Rk 2012 2011 2010 2009 2008
AMPCI 173 142 1 83 1 386 1 -27 1 83 223 101.1 -60.8 -16.3
ONEPATH 192 108 2 71 2 339 2 -46 2 71 222 833 -59.2 -19.1
(S
Other Funds
‘ Returns (%) gross of tax and fees for
Funds the last the year ended 31 March
Manager ($m) Tqtr Rk 1yr Rk 3yrs Rk 5yrs Rk 2012 2011 2010 2009 2008
BT Corporate Bond 194 1.3 6 81 2 75 4 8.1 7.4 6.9
MAM Income 130 43 3 114 1 1.4 11.2
NZAM 783 24 4 26 5 71 5 41 3 -2.6 6.8 180 6.3 -6.4
TYN Bond Option 142 46 2 -57 6 123 2 93 1 -5.7 111 351 0.2 9.9
TYN Income 4 1.5 5 48 3 109 3 48 11.8 164 6.7
TYN Multi-Strategy 49 50 1 36 4 123 1 6.6 2 36 151 188 -143 134
(S
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Aon Hewitt Investment Consulting Service

This quarterly survey is produced by Aon New Zealand.
Other investment consulting services include:

e Establishing investment objectives for both our clients and investment managers;

e Determining long-term investment strategies, in the form of benchmark portfolios and sector ranges,
consistent with the investment objectives;

e Determining the efficient frontier and risk/return profiles;
e Assisting in the appointment of investment managers, by:
- Establishing the selection criteria;
- ldentifying suitable investment managers;
- Analysing investment managers’ capabilities against the criteria; and
- Carrying out qualitative reviews.
e Reviewing contractual agreements and legal documentation;
e Performance monitoring, against both investment objectives and competitors;
e Communication of investment objectives and strategies to investors; and

e  Asset/liability modelling.

Explanatory Notes

1. Returns are before management fees and tax and are generally per annum, except for quarterly returns which
are per quarter.

2. Discretionary Assets are those for which the manager considers they have full discretion over stock selection
and asset allocation.

3. Australasian Equities
- AMPCI’s returns are those of their actively managed portfolios only.

4. Overseas Sectors
- The returns are in $NZ and exclude the effects of currency hedging on Equities and include the effects of
currency hedging on Bonds, Global Property and Absolute Return Funds.

5. Overseas Equities
- AMPCI’s returns are those of their actively managed portfolios only.

6. Property
- The returns in this table are influenced by the allocation to direct investment and holdings in listed
vehicles. In the case of direct investment, the valuation approach and timing adopted by the manager
will influence the returns.

7. In the compilation of the risk/return plots, risk is measured by the standard deviations of monthly returns over
the period. The 3 Year Risk/Return “snail trail” charts show the change in 3 Year Risk/Return from the previous
year to the current one.

Average return is the asset-weighted average return.

Rankings on returns are calculated using more than 1 decimal place. Where managers have the same return
rounded to 1 decimal place but different rankings, the rankings reflect the returns to more than 1 decimal
place.

10. Index data was provided by AXA Global Investors.
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The Aon Hewitt Investment Forecasts
Conducted during April 2012

Over the current year Over the next five years

Investment Sector 1 Apl’ 2012 - 31 Mar 2012 1 Apr 2012 - 31 Mar 2017
Average Dispersion Average Dispersion

2.8% (0.3%) 4.2% (0.4%)
NZ Cash

2.8% (0.2%) 4.4% (0.3%)

4.0% (0.8%) 5.0% (0.4%)
NZ Fixed Interest

3.9% (0.17%) 5.1% (0.1%)

7.4% (2.5%) 8.2% (2.0%)
NZ Property

7.1% (2.0%) 8.3% (2.3%)

9.5% (4.0%) 10.3% (1.5%)
NZ Equities

11.0% (1.4%) 11.4% (0.5%)

3.5% (1.8%) 5.0% (0.8%)
International Fixed Interest

3.5% (1.7%) 5.1% (0.7%)

7.7% (2.0%) 9.7% (1.0%)
International Equities

6.7% (3.0%) 10.0% (1.6%)

2.3% (0.5%) 2.7% (0.4%)
Inflation Rate

2.4% (0.6%) 2.7% (0.3%)

Contributors to the survey were:

BT Asset Management Limited Harbour Asset Management Limited
Devon Funds Management OnePath (NZ) Limited
First NZ Capital Tower
Notes: 1. Participants were asked for their estimate of the annual rate of investment return before tax and ex-

penses for a New Zealand dollar investor. The figures shown are the average of all responses received.
Figures in brackets give a measure of the dispersion of responses, and are equal to the second highest
response less the second lowest.

2. Thefigures in italics are the results of our January 2012 survey.
3. These results may be reprinted in whole or in part, but attribution to Aon Hewitt would be appreciated.

4. Theinformation contained in this report is provided for general information purposes only. Itis given
without knowledge of your individual circumstances and should not be used as a substitute for you
seeking your own independent professional advice. No liability will be accepted for loss resulting from
reliance on information contained in this report which proves to be inaccurate and/or incomplete.
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The Aon Hewitt Economists’ Survey

In 1 year’s time In 4 years’ time In 7 years’ time

Average Dispersion |[Average Dispersion [Average Dispersion

) 2.2% (0.3%) 2.5% (0.3%) 2.4% (0.3%)
Inflation rate as

measured by CPI
2.3% (0.6%) 2.5% (0.2%) 2.4% (0.3%)

) 3.0% (0.7%) 3.3% (0.5%) 3.2% (0.4%)
Rate of increase of

Average Weekly Wage

2.9% (0.7%) 3.3% (0.2%) 3.3% (0.2%)
Real interest rate 2.6% (0.5%) 3.6% (0.4%) 3.6% (0.4%)
(i.e., yield on 10 year
Govt stock, in excess

2.8% (0.8%) 3.5% (0.4%) 3.5% (0.5%)

of inflation)

2.6% (0.3%) 2.4% (0.3%) 2.4% (0.3%)
Rate of growth of

real GDP

2.7% (0.6%) 2.4% (0.3%) 2.5% (0.5%)

71.7 5.3 65.4 8.0 65.3 8.0
Trade Weighted (5-3) (8.0) (8.0)
Exchange Rate (TWI)

71.6 (3.0) 66.4 (6.0) 65.7 (8.1)

Contributors to the survey were:

ANZ Bank (NZ) Limited First NZ Capital
BNZ NZIER
Deutsche Bank (NZ) Limited UBS NZ Limited
Notes: 1. The figures shown are the average of all responses received. Figures in brackets give a measure of the

dispersion of responses, and are equal to the second highest response less the second lowest.
2. Thefigures in italics are the results of our January 2012 survey.
3. These results may be reprinted in whole or in part, but attribution to Aon Hewitt would be appreciated.

4. The information contained in this report is provided for general information purposes only. It is given
without knowledge of your individual circumstances and should not be used as a substitute for you
seeking your own independent professional advice. No liability will be accepted for loss resulting from
reliance on information contained in this report which proves to be inaccurate and/or incomplete.
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Aon New Zealand
Consultants and Actuaries

Auckland

Level 2, AMP Centre.

29 Customs Street West

PO Box 3167, Shortland Street
Auckland 1140

Tel: 64 9 362 9000
Fax: 64 9 362 9821
Email:  nz.info@aonhewitt.com

Wellington

Level 8, BP House

20 Customhouse Quay, Wellington
PO Box 2764, Wellington 6140

Tel: 64 4 819 4000

Fax: 64 4472 0100

Email:  nz.info@aonhewitt.com
Christchurch

411 Blenheim Road, Christchurch
PO Box 2058, Christchurch 8140
Tel: 64 3 367 2800

Fax: 64 3 367 2899

Email:  nz.info@aonhewitt.com

Visit our website at www.aon.co.nz

The information used to compile this survey has
been provided by the investment managers or is
from publicly available sources.

The information contained in this report is -
provided for general information purposes

only. It is given without knowledge of your

individual circumstances and should not be '

used as a substitute for you seeking your own

independent professional advice. No liability

will be accepted for loss resulting from reliance ’ "}
on information contained in this report which i ,
proves to be inaccurate and/or incomplete. ‘ t



